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6FKDOWHJJHUDODSMiQ(] D Np]LN|Q\Y NL]iUyODJ D YH]HWL N|UQ\H]HWL V]iPYLWHOOHO IRJODONR]LN V D]RQ EHOO LV D]HOHP]pVHN HOYpJ]pVpUH NRQFHQWUiO$ IHOVRUROW PXWDWyV]iPRNDW J\DNUDQ D YiOODODWL SpQ]J\V]DNN|Q\YHN WiUJ\DOMiN $ EHUXKi]iV JD]GDViJRVViJL V]iPtWiVRNQDN PLQGNpW V]DNWHUOHWHQMHOHQWVV]HUHSHYDQ$ MHOHQOHJL SpQ]J\L PXWDWyN KDV]QiODWiYDO D YH]HWN URVV] G|QWpVHNHW KR]KDWQDN DN|UQ\H]HWHW LOOHWHQ pV H]HN D G|QWpVHN QHPFVDN D N|UQ\H]HWQHN URVV]DN GH HJ\EHQ URVV]]OHWLG|QWpVHNLV
$YH]HWLN|UQ\H]HWLV]iPYLWHODONDOPD]iViQDNHOQ\HL0LpUW NHOO D YiOODODWRNQDN N|UQ\H]HWL V]iPYLWHOW DONDOPD]QLXN" (OV]|U LV PHUW V]iPRVN|UQ\H]HWWHO NDSFVRODWRV N|OWVpJ V]LJQLILNiQVDQ FV|NNHQWKHW YDJ\ WHOMHVHQ NLNV]|E|OKHW(J\V]HUSpOGiXOHJ\Q\RPGiEDQDN|YHWNH]NHWWDSDV]WDOWXNDYHV]pO\HVKXOODGpNQDJ\UpV]pWDIHOQHPKDV]QiOWWLQWDWHWWHNL$WLQWDPDUDGpNRWYHV]pO\HVKXOODGpNNpQWNHOOHWWQ\LOYiQWDUWDQLpVNH]HOQLDPLMHOHQWVN|OWVpJHNHWRNR]RWWDFpJV]iPiUD$YiOODODWN|UQ\H]HWLPHQHG]VHUHHJ\LG XWiQIHOIHGH]WHKRJ\KDH]WDIHOQHPKDV]QiOWWLQWiW|VV]HNHYHULNHJ\NHOOHPHVPpO\iUQ\DODW~V|WpWV]UNHWLQWiWNDSQDNDPHO\HW UHPHNO OHKHWYHJ\tWHQLD IHNHWHV]tQ& WLQWiYDOOpQ\HJHVHQMDYtWYDDQQDNPLQVpJpW$V]UNHDQ\DJNHOOHPHVIpQ\WN|OFV|Q]|WWDWLQWiQDN$

KXOODGpNpUWpNHVDODSDQ\DJJiPLQVOWiW(]]HOHJ\WWDN|UQ\H]HWLN|OWVpJHNLVFV|NNHQWHNDWLQWD IHMOHV]WpVpYHO MDYXOW D V]ROJiOWDWiV PLQVpJH pV D YiOODODW H]HQ IHOO PpJ DQ\DJRW LVPHJWDNDUtWRWW$]HO] SpOGDMyOV]HPOpOWHWLKRJ\VRNV]RUDN|UQ\H]HWLpVD]]OHWLFpORNWiPRJDWKDWMiNLVHJ\PiVW$PiVLNpUYDPLpUWpUGHPHVDYiOODODWRNQDNN|UQ\H]HWLV]iPYLWHOOHOIRJODONR]QLXND] KRJ\ D N|UQ\H]HWL N|OWVpJHN D] iOWDOiQRV N|OWVpJHN N|]|WW VRNV]RU UHMWYHPDUDGQDN (]DQQ\LWMHOHQWKRJ\DN|UQ\H]HWLN|OWVpJHNHWD]iOWDOiQRVNLDGiVRNN|]pV]RNWiNN|Q\YHOQLpVDFpJQHN VRNV]RU IRJDOPD VLQFV PHO\LN WHUPpNKH] NDSFVROyGLN D NLERFViWRWW V]HQQ\H]pVN|OWVpJH+DDN|UQ\H]HWYpGHOPLN|OWVpJHNPpUWpNHMHOHQWVDNNRUNRPRO\SUREOpPiWMHOHQWKDDYiOODODWRNQHPNpSHVHND]RNDWNRQWUROOiOQL9HJ\QN HJ\ PiVLN SpOGiW WHJ\N IHO KRJ\ YDQ HJ\ YiOODODWXQN DPHO\ KiURP QDJ\RQKDVRQOyWHUPpNHWJ\iUWUXELQY|U|VV]tQ&ViUJDpVIHKpUYHJHWGHH]HNQDJ\EDQNO|QE|]QHNDV]HULQW KRJ\ PHQQ\L V]HQQ\H] DQ\DJ WHUPHOGLN HOiOOtWiVXN VRUiQ $ IHKpU YHJJ\iUWiViYDOQHPNHOHWNH]LNYHV]pO\HVKXOODGpNQLQFVVHPPLO\HQIHVWpNDQ\DJYDJ\WLQWDDPLWD] YHJKH] DGDOpN DQ\DJNpQW KDV]QiOQiQDN $ ViUJD pV Y|U|V YHJHN V]tQpW NDGPLXPYHJ\OHWHNDGMiNDPHO\HNPpUJH] DQ\DJRNVDJ\iUWiVVRUiQNHOHWNH] KXOODGpNRNYHV]pO\HVKXOODGpNQDN V]iPtWDQDN 0LYHO D]RQEDQ PLQGHJ\LN DQ\DJRW HJ\WW NH]HOLN V]iOOtWMiN D]iOWDOXNRNR]RWWiOWDOiQRVN|OWVpJHNHW|VV]HYRQWDQWDUWMiNQ\LOYiQtJ\DYiOODODWQDNQLQFVWLV]WDNpSH DUUyO PHO\LN WHUPpN D N|UQ\H]HWYpGHOPL SUREOpPD pV D PDJDV N|UQ\H]HWYpGHOPLN|OWVpJHN RNR]yMD pV PHNNRUiN D] HEEO V]iUPD]y EHFVOW N|OWVpJHL )RQWRV OHQQH WXGQLPHO\LN WHUPpN HOiOOtWiVD PHNNRUD N|UQ\H]HWL SUREOpPiYDO MiU pV PHNNRUD N|OWVpJHW RNR]PHUW D N|UQ\H]HWV]HQQ\H] WHUPpNQHN PDJDVDEE iUDW OHKHWQH V]DEQL DPHO\ WNU|]L D]DUiQ\WDODQXO PDJDV KXOODGpNNH]HOpVL N|OWVpJHNHW $ W|EEL WHUPpN YLV]RQW DODFVRQ\DEE iURQNHOKHWQHHO7HKiWD]iUDUiQ\RNPHJYiOWR]QiQDNDWHUPpNHNN|]|WW+DDYiOODONR]iVRNYDOyViUDW DNDUQDN V]DEQL WHUPpNHLNQHN D N|UQ\H]HWYpGHOPL LOOHWYH N|UQ\H]HWL N|OWVpJHLNUO LVWXGQL NHOO +D H] QHP W|UWpQLN PHJ Q\HUHVpJHVQHN OiWV]DQDN D N|UQ\H]HWV]HQQ\H]pV PLDWWYDOyMiEDQYHV]WHVpJHVWHUPpNHN9pJO D N|UQ\H]HWL V]iPYLWHO WiPRJDWKDWMD D N|UQ\H]HWLUiQ\tWiVL UHQGV]HUHNHW +D SO ,62HW YH]HWWHN EH D YiOODODWQiO D N|UQ\H]HWL PHQHG]VHUQHN pUGHPHV V]iPRQ WDUWDQLD DN|UQ\H]HWYpGHOPL LQIRUPiFLyNDW pSS~J\ PLQW H]HNQHN D YiOODODWUD J\DNRUROW SpQ]J\LKDWiVDLW$],62EHYH]HWpVHVRUiQDYiOODODWHOYpJ]LDN|UQ\H]HWLWpQ\H]NpUWpNHOpVpWpVDN|UQ\H]HWLKDWiVRNUDQJVRUROiViW$IRQWRVDEEN|UQ\H]HWLKDWiVRNFV|NNHQWpVpUHN|UQ\H]HWLSURJUDPRW LQGtW $ KDWiVRN NLYiODV]WiViQDN HJ\LN IRQWRV V]HPSRQWMD PLQGLJ D] KRJ\OpWH]QHNH RO\DQ KDWiVRN DPHO\HN FV|NNHQWpVH QHP FVDN N|UQ\H]HWL HOQ\|NNHO MiU KDQHPN|OWVpJPHJWDNDUtWiVWLVHUHGPpQ\H]DYiOODODWQiO,VPHUQLNHOOWHKiWDN|UQ\H]HWLWHOMHVtWPpQ\SpQ]J\L NLKDWiVDLW V H]HQ LQIRUPiFLyNDW NpSHV V]ROJiOWDWQL D N|UQ\H]HWL V]iPYLWHO $V]RNiVRV V]iPYLWHOL UHQGV]HUH IHODGDWRNHOOiWiViUDQHPNpSHV VRN V]HPSRQWEyO IpOUHYH]HWLQIRUPiFLyNDW DG D N|UQ\H]HWL N|OWVpJHNUH YRQDWNR]yDQ 3pOGiXO D V]HQQ\H]pVUH MXWyN|UQ\H]HWL N|OWVpJHW QHP RV]WMD IHO D V]HQQ\H] WHUPpNHNUH pV V]ROJiOWDWiVRNUD (]W DN|UQ\H]HWL V]iPYLWHO WHV]LPHJ$YiOODODWRN VRN HVHWEHQ QHPYHV]LN ILJ\HOHPEH D] |VV]HV

N|UQ\H]HWWHO NDSFVRODWRV N|OWVpJHW 1HP V]iPROQDN D V]HQQ\H]pVPHJHO] SURMHNWHNEOV]iUPD]y PHJWDNDUtWiVRNNDO PLQW WpQ\OHJHV EHYpWHOOHO D] DODSDQ\DJFV|NNHQWpV PHJWDNDUtWiVDLWSHGLJNO|QNH]HOLNDV]HQQ\H]pVLN|OWVpJHNWOpVPHJWDNDUtWiVRNWyO(J\HJ\SURMHNWUHYRQDWNR]yDQH]pUWKLiQ\RVLQIRUPiFLyNDWV]ROJiOWDWQDNDPLDEHUXKi]iVRNHOEtUiOiViQiOWpYHVN|YHWNH]WHWpVHNKH]YH]HW3O D VHOHMW D FV|NNHQW PLQVpJ& WHUPpNHN iUiQDN pV H]HN N|OWVpJpQHN FVDN HJ\ UpV]pUHIRUGtWDQDNILJ\HOPHWDSURMHNWHNHOEtUiOiVDVRUiQ9HJ\QNHJ\RNWDWyWDNLHJ\WXFDWtUiVYHWtWIyOLiWQ\RPWDWRWWNLD]HODGiViUD0LDQQDNDN|UQ\H]HWLN|OWVpJHKDDNLQ\RPWDWRWWDQ\DJEDQKLEiNDW WDOiOW pV HPLDWW D]W ~MUD NHOO Q\RPWDWQL" +DJ\RPiQ\RV pUWHOHPEHQ D N|UQ\H]HWLN|OWVpJDKXOODGpNHOV]iOOtWiViQDNpVNH]HOpVpQHNN|OWVpJH(] D] DPLW D IyOLiN NLGREiViQiON|OWVpJNpQW V]iPtWDQDN IHO /pWH]QHN D]RQEDQ PiV N|OWVpJHN LV D] HOKDV]QiOW WLQWD DQ\RPWDWiVVDO W|OW|WW LG VWE $ PXQNiW PHJ NHOO LVPpWHOQL +D FVDN D PLQLPiOEpUUHONDONXOiOXQNDPL)WSHUyUDN|UOYDQVHQQHNN|]WHUKHLLVYDQQDNSO7EDNNRUyUDLPXQNDPHJLVPpWOpVpYHOPLQWHJ\)WpUWpN& PXQNDYHV]HWWHO(EEO OiWV]LNKRJ\FVDNDIHOHVOHJHV PXQNiUD NLGRERWW SpQ] PHJKDODGMD D] DODSDQ\DJRN N|OWVpJpW +D D KXOODGpNN|OWVpJpW pUWpNHOMN H]]HO LV NDONXOiOQXQN NHOO +D FVDN D] DODSDQ\DJRW NDONXOiOMiN DYiOODODWRNQHPV]iPtWMiNNLSRQWRVDQD WpQ\OHJHVN|OWVpJHLNHWDPLQHP|V]W|Q]L DKXOODGpNFV|NNHQWpVpUH LUiQ\XOy HUIHV]tWpVHNHW (J\N|UQ\H]HWLPHQHG]VHUQHN YLV]RQW IHODGDWD D] LVKRJ\D]LO\HQMHOOHJ& N|OWVpJHNHWpUWpNHOMHpVNH]HOMH$ WLV]WiEE WHUPHOpV D N|UQ\H]HWV]HQQ\H] WHUPpNHNUO N|UQ\H]HWEDUiW WHUPpNHN J\iUWiViUDYDOy iWiOOiV YDJ\ D N|UQ\H]HWL SURMHNWHN PHJYDOyVtWiVD PLQG RO\DQ OHKHWVpJHN DPHO\HNHWILJ\HOHPEHNHOOYHQQLKLV]KDQHPWHVV]NM|YHGHOPH] EHUXKi]iVRNWyOHVKHWQNHO(J\]OHWHPEHU V]HPpEHQD OHJIEEG|QWpVL NULWpULXP KRJ\PHQQ\LKR]]iDGRWW pUWpNHW KR]YDJ\LVPHQQ\LUHM|YHGHOPH] HJ\WHUYH]HWWSURMHNW$N|UQ\H]HWYpGHOPHWLVILJ\HOHPEHYHYPHJWpUOpVLPXWDWyNYiODV]WDGQDNHUUHDNpUGpVUH

 $N|UQ\H]HWLN|OWVpJHNWtSXVDL$ N|UQ\H]HWL N|OWVpJHN LVPHUHWH HOHQJHGKHWHWOHQ D EHUXKi]iVL G|QWpVHN PHJWpUOpVpQHNV]iPtWiViKR] pV DKKR] KRJ\ KHO\HV G|QWpVHNHW KR]]XQN D WHUPpNHNUH pV D EHUXKi]iVRNUDYRQDWNR]yDQ/iWQLIRJMXNKRJ\DNLQHPPXWDWRWWN|OWVpJHNW|EEQ\LUHQDJ\REEUpV]WNpSYLVHOQHNDWHUPpNYDJ\ IRO\DPDW WHOMHV N|OWVpJpEO PLQW D N|Q\YHOpV iOWDO MHO]HWWHN $ N|YHWNH] NpW SpOGDV]HPOpOHWHVHQMHO]LKRJ\H]PLNpQWOHKHWVpJHV$] HOV SpOGiEDQ HJ\ DXWyJ\iU 3&%W WDUWDOPD]y HOHNWURPRV WUDQV]IRUPiWRURNDWKDV]QiO ]HPHLEHQ $ 3&% SROLNORURELIHQLO YHV]pO\HV DQ\DJ QDJ\ JRQGRW NHOOIRUGtWDQLDUUDKRJ\D]HOHNWURPRV WUDQV]IRUPiWRURNQHFV|S|JMHQHNQHNHUOM|QNLDN|UQ\H]HWEH D 3&% $ YiOODODW N|UQ\H]HWYpGHOPL V]DNHPEHUHL H]pUW VRN LGW pVILJ\HOPHW IRUGtWDQDN D 3&% KDV]QiODWiQDN UHQGV]HUHV HOOHQU]pVpUH YDODPLQW DN|WHOH] Q\LOYiQWDUWiVRN YH]HWpVpUH D N|UQ\H]HWYpGHOPL KDWyViJRN pV D YiOODODWLYH]HWpV V]iPiUD NpV]tWHWW MHOHQWpVHN |VV]HiOOtWiViUD $ SpOGiQNEDQ V]HUHSO DXWyJ\iUXQNQiO D N|UQ\H]HWYpGHOPL RV]WiO\ FpOMD D] YROW KRJ\ D 3&%W WDUWDOPD]yWUDQV]IRUPiWRURNDW OHFVHUpOMH $ J\DNRUL HOOHQU]pV pV D Q\LOYiQWDUWiVRN YH]HWpVHXJ\DQLVQHPV]QWHWLPHJWHOMHVHQDN|UQ\H]HWLNRFNi]DWRNDW$3&%PpUJH]pVSOHJ\ W&]HVHWQpO NO|Q|VHQ PHJQ D YHV]pO\H DQQDN KRJ\ NLNHUO D N|UQ\H]HWEH $EL]WRQViJRV PHJROGiV FVDN D] KD H]HNHW D WUDQV]IRUPiWRURNDW PiV 3&%W QHPWDUWDOPD]y WUDQV]IRUPiWRURNNDO KHO\HWWHVtWMN$NpUGpV KRJ\DQ OHKHWPHJLQGRNROQLKRJ\ D 3&%W WDUWDOPD]y WUDQV]IRUPiWRURN FVHUpMH JD]GDViJL pUWHOHPEHQ YpYH LVLQGRNROW"$ PiVRGLN HVHW HJ\ EXUJRQ\D IHOGROJR]y YiOODODWRW SpOGi] PHO\EXUJRQ\DNHPpQ\tWYHO GROJR]LN $ FpJ I SUREOpPiMD D] YROW KRJ\ D J\iUWiVLHOMiUiViEyO V]iUPD]y V]HQQ\Yt] V]LQWH N|]YHWOHQO D] pOYt]EH |POLN .H]HOpVH DV]HQQ\Yt]PLQVpJpQQHPMDYtWRWWDYiUWPpUWpNEHQ$YiOODODWN|UQ\H]HWLIHOHOVHKDWHQQL DNDUW YDODPLW D] J\ pUGHNpEHQ DODSYHWHQ NpW DOWHUQDWtYD N|]O YiODV]WKDWRWW$]HJ\LND]ROFVyEEPHJROGiVHJ\KDWpNRQ\V]HQQ\Yt]NH]HO ]HPWHOHStWpVHYROW$PiVLNN|UQ\H]HWYpGHOPLV]HPSRQWEyOVRNNDOKDWpNRQ\DEEPHJROGiVHJ\RO\DQ]HPIHOiOOtWiVDPHO\QHN VHJtWVpJpYHO D EXUJRQ\DNHPpQ\tW ~MUDKDV]QRVtWiVD W|UWpQW YROQDPHJ D V]HQQ\Yt] |VV]HV&UtWpVpYHO $] HOMiUiV IRO\DPiQ D EXUJRQ\iW LOOHWYH SURWHLQWV]iUtWRWWiN YROQD NL PDMG DGWiN YROQD HO iOODWHOHGHONpQW PLQW SLDFNpSHV pV NHUHVHWWWHUPpNHW (]]HO RO\DQ ~MUDKDV]QRVtWy ]HP M|WW OpWUH PHO\ HOQ\|V PLQG DN|UQ\H]HWYpGHOHPPLQGSHGLJDYiOODODWV]HPSRQWMiEyOD]DODSDQ\DJ~MUDKDV]QRVtWiVDUpYpQpUWpNHWWHUHPWHWWYROQDHJ\LGHM&OHJFV|NNHQWHWWHYROQDDN|UQ\H]HWWHUKHOpVpW$WHUPpNpUWpNHVtWpVpEOV]iUPD]yEHYpWHOD]RQEDQQHPEL]WRVtWRWWDD]]HPpStWpVpQHNN|OWVpJHLW $ V]HQQ\Yt]WLV]WtWy ]HP pStWpVH NHYpVEp N|OWVpJHVPHJROGiVQDN W&QW $V]iPtWiV VRUiQ QHP YHWWpN D]RQEDQ ILJ\HOHPEH D]W KRJ\ PLO\HQ Q\LOYiQWDUWiVL

N|WHOH]HWWVpJHNNHO NRFNi]DWRNNDO pV QHP PHJIHOHO P&N|GpV HVHWpQN|UQ\H]HWYpGHOPLEtUViJRNNDOMiUKDD]ROFVyEEPHJROGiVKR]UDJDV]NRGQDN$]HPOtWHWWSpOGiNEDQIHOW&QLNHJ\RO\DQDOWHUQDWtYDx PHO\DN|UQ\H]HWV]iPiUDNiURVDEEGHN|OWVpJYRQ]DWDNLVHEEx pV HJ\ N|UQ\H]HWNtPpOEE ± SO D] iWiOOiV 3&% PHQWHV WUDQV]IRUPiWRURNUD YDJ\ HJ\EXUJRQ\DNHPpQ\tWW YLVV]DQ\HU ]HP OpWHVtWpVH ± DPHO\ N|UQ\H]HWYpGHOPL V]HPSRQWRNEyO Qp]YH MREE D]RQEDQ GUiJiEE PHJROGiV $ PpUOHJ HJ\LN ROGDOiQ DN|UQ\H]HWYpGHOPL NpUGpVHN D PiVLN ROGDOiQ D SpQ]J\L V]HPSRQWRN WDOiOKDWyN $YiOODODWQDN J\DNUDQ NHOO D NpW ROGDO N|]|WW HJ\HQV~O\R]QL pV G|QWpVHLW HQQHNHUHGPpQ\HNpQWPHJKR]QL(QQHNVRUiQD]RQEDQFVDNDQDJ\RQQ\LOYiQYDOypVU|YLGWiYRQMHOHQWNH] N|OWVpJHNHW PpUOHJHOLN D KRVV]DEE WiYRQ MHOHQWNH] NHYpVEp Q\LOYiQYDOyN|UQ\H]HWL HOQ\|NK|] QHP UHQGHOQHN )WpUWpNHW H]]HO VRNV]RU GLV]NYDOLILNiOMiN H]HQDOWHUQDWtYiNDW0LQGNpWPHJROGiV FV|NNHQWL XJ\DQ D N|UQ\H]HW WHUKHOpVpW GH NRUiQWVHPD]RQRVKDWpNRQ\ViJJDO0LO\HQ N|OWVpJHNHW NHOO D G|QWpVKR]yNQDN PpUOHJHOQL D YiODV]WiVVDO NDSFVRODWEDQ" 1HPNpWVpJHV KRJ\ ILJ\HOHPEH NHOO YHQQLH D EHUXKi]iVKR] V]NVpJHV WNpW D] ~M HOMiUiVpSOHWHLQHN EHUHQGH]pVHLQHN OpWHVtWpVpYHO NDSFVRODWRV N|OWVpJHNHW $ EHLQGXOiVKR] PpUQ|N|NUH YDQ V]NVpJ DNLN NLGROJR]]iN KRJ\DQ NHOOHQH D] ~M UHQGV]HUW P&N|GWHWQL NH]HOQLLOOHWYH D PHJOHY EHUHQGH]pVHNKH] LOOHV]WLN D]RNDW 3O HJ\ V]HQQ\Yt]WLV]WtWy ]HPQHN|VV]HN|WWHWpVEHQNHOOiOOQLDHJ\FVDWRUQiYDO$WHUHSHONpV]tWpVpKH]NDSFVROyGyPXQNiODWRNDWXJ\DQFVDN HO NHOO YpJH]QL )LJ\HOHPEH NHOO YHQQL D] DODSDQ\DJRN N|OWVpJpW D N|]YHWOHQPXQNDN|OWVpJHWEpUHNHWGtMD]iVRNDWDQQDNDV]HPpO\]HWQHNDN|OWVpJpWDNLPDMGP&N|GWHWLD] ]HPHW pV HOYpJ]L D] iWiOOiVW D 3&%PHQWHV WUDQV]IRUPiWRURNUD YDJ\LV OHERQ\ROtWMD D]iWiOOiVW(]HNHQ W~OPHQHQ OpWH]QHN WRYiEEL D N|]YHWOHQ N|OWVpJHNHQ W~OPXWDWy iOWDOiQRV N|OWVpJHNSODN|]P&YHNNHONDSFVRODWRVYDJ\DGPLQLV]WUDWtYN|OWVpJHN(]HNHWiOWDOiEDQQHPV]iPtWMiNNL FVDN D N|YHWOHQ N|OWVpJHNPHJKDWiUR]RWW V]i]DOpNDNpQW SpOGiXO SOXV]  V]iPtWMiN DN|OWVpJHNKH] $ YiOODODWYH]HWN J\DNUDQ FVDN D] HPOtWHWW N|OWVpJHNUH ILJ\HOQHN DPLNRU D]HPOtWHWWHVHWHNEHQG|QWpVHNHWKR]QDN$] DXWyJ\iU YDOyV]tQ&OHJ QHP DPHOOHWW IRJ G|QWHQL KRJ\ FVHUpOMpN NL D 3&%W WDUWDOPD]yWUDQV]IRUPiWRURNDW pV D] pOHOPLV]HUIHOGROJR]y YiOODODW VHP IRJ UDJDV]NRGQL D]~MUDKDV]QRVtWy ]HP IHOiOOtWiViKR] PHUW PLQGNHWW FVDN D EHUXKi]iVED LQYHV]WiOW KDWDOPDV|VV]HJHNHWYHV]LILJ\HOHPEH$YiODV]WRWWPHJROGiVRND]RQEDQFVDNU|YLGWiYRQFV|NNHQWLNDN|OWVpJHNHW$U|YLG WiYRQNHGYH]WOHQHEEQHN W&Q PHJROGiVKRVV]~ WiYRQXJ\DQLV VRNV]RUQ\HUHVpJHVHEE$N|]YHWOHQDQ\DJpVEpUN|OWVpJHNHQYDODPLQWDEHUXKi]iVLN|OWVpJHNHQNtYOPiVN|OWVpJHNV]pOHV VNiOiMiW HPOtWKHWQpQN PpJ D] DGDWRN IHOYpWHOpKH] HOHP]pVpKH] pV D MHOHQWpVHN|VV]HiOOtWiViKR] V]NVpJHV LGW pV SpQ]W (]HN PLQG ~J\QHYH]HWW UHMWHWW N|OWVpJHN $YHV]pO\HVDQ\DJRNpVYHV]pO\HVKXOODGpNRNHONO|QOWNH]HOpVH V]iOOtWiVDQ\LOYiQWDUWiVD D]H]HNNHONDSFVRODWRVEDOHVHWPHJHO]pVFVDN OiWV]yODJRVDQ LQJ\HQHV YDOyMiEDQ UHQJHWHJ LGWHPpV]W IHO DPLW D YiOODODWQDN PHJ NHOO IL]HWQLH +DYiULD HVHWpQ D NiURN IHOV]iPROiVD
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O|NpVV]HU&HQ Q|YHOL D N|UQ\H]HWYpGHOPL NLDGiVRNDW $] HJ\HWOHQ PyG D] LO\HQ MHOOHJ&NRFNi]DWRN PLQpO DODFVRQ\DEE V]LQWUH FV|NNHQWpVpUH KD H]HNHW D] DQ\DJRNDW NLYRQMXN DWHUPpNEO YDJ\ D WHUPHOpVEO $ 3&%W WDUWDOPD]y WUDQV]IRUPiWRU FVHUpMpYHO V]iPRV LO\HQMHOOHJ& N|OWVpJHWWDNDUtWKDWXQNPHJ$ N|YHWNH] N|OWVpJWtSXV DPHO\ J\DNUDQ D] iOWDOiQRV N|OWVpJ N|]|WW UHMWYH PDUDG DGROJR]yNQDN IL]HWHQG NiUWpUtWpV+D SO HJ\PXQNiVPHJVpUOPHUW EDOHVHW W|UWpQLN YHOH DPXQNDLGHMpEHQ YDJ\ D PDJDV V]HQQ\H]DQ\DJ NRQFHQWUiFLy PLDWW V]HQYHGHJpV]VpJNiURVRGiVW DNNRU D PXQNDKHO\pQ DNNRU HJ\UpV]W KHO\HWWHVtWHQL NHOO EHWHJVpJHEHWHJV]DEDGViJD DODWW PiVUpV]W V~O\RV HVHWEHQ D YiOODODWQDN NiUWpUtWpVW NHOO IL]HWQLH $NLPXWDWiVRNEDQH]W|EEQ\LUHiOWDOiQRVN|OWVpJNpQWYDQIHOWQWHWYH$YiOODODWYH]HWLDPLNRUDIHOOG|QWHQHNKRJ\HJ\KXOODGpNNH]HO YDJ\KXOODGpNKDV]QRVtWy]HPEHUXKi]]DQDNHEHiOWDOiEDQ QHP V]HQWHOQHN HOpJ ILJ\HOPHW D] HPOtWHWW UHMWHWW pV IHOWpWHOHV N|OWVpJHNQHN SHGLJH]HN N|QQ\HQ HOpUKHWLN VW PHJKDODGKDWMiN D KDJ\RPiQ\RV N|OWVpJHN PpUWpNpW $ UHMWHWWN|OWVpJHN W|EEQ\LUH QpPL V]iPtWiVVDO PHJKDWiUR]KDWyN D YiOODODW N|Q\YHOpVpEO pV PiVQ\LOYiQWDUWiVDLEyO)HOPpUpVHNV]HULQWDUHMWHWWN|OWVpJHNNpWKiURPV]RURVDQLVPHJKDODGMiNDV]RNiVRVN|OWVpJHNHW9DQQDNRO\DQN|OWVpJNDWHJyULiN LV DPHO\HNQHPVOO\HGQHNHO D] iOWDOiQRV N|OWVpJHNEHQ DFpJN|Q\YYLWHOpEHQKDQHP±PLQWKRJ\ M|YEHOLN|OWVpJHNUO YDQ V]y±PHJVHP MHOHQQHNDEEDQ$]HEEHDNDWHJyULiEDWDUWR]yHOV WtSXVDIHOWpWHOHVN|OWVpJHNNDWHJyULiMDSODSRWHQFLiOLVÄEDOHVHWHN´ HVHWpQ IHOPHUO N|OWVpJHN $KRO PpUJH] DQ\DJRNNDO YDJ\ YHV]pO\HVKXOODGpNRNNDO GROJR]QDN RWW H]HNHW QHP OHKHW WHOMHVHQ NLLNWDWQL OHJIHOMHEE EHN|YHWNH]pVNYDOyV]tQ&VpJpWOHKHWFV|NNHQWHQLHJ\PHJDGRWWV]LQWDOi$IHOWpWHOHVN|OWVpJHND]HVHWOHJHVHQEHN|YHWNH] N|WHOH]HWWVpJPpUWpNpYHOYDODPLQWDEHN|YHWNH]pVYDOyV]tQ&VpJpYHO MHOOHPH]KHWN 0LQWKRJ\ D M|YEHQ PHUOQHN IHO pV PpUWpNNHW QHP LVPHUMN SRQWRVDQ H]pUW DV]iPYLWHO QHP WDUWMD H]HNHW V]iPRQ pV QHP LV PXWDWKDWyN NL D YiOODODW N|Q\YYLWHOLUHQGV]HUpEHQ ,GH WDUWR]QDN D OHKHWVpJHV WLV]WtWiVL N|OWVpJHN D SRWHQFLiOLV GROJR]yLNiUWpUtWpVHN SHUN|OWVpJHNMRJL WDQiFVDGiV N|OWVpJHL HVHWOHJHV N|UQ\H]HWYpGHOPL EtUViJRNGtMDNDV]LJRURGyN|UQ\H]HWYpGHOPLV]DEiO\R]iVQDNYDOyPHJIHOHOpVN|OWVpJHLEDOHVHWHVHWpQNiUIHOV]iPROiVLN|OWVpJHNNiUWpUtWpVL|VV]HJHNVWE(]HN DODSMiQ D IHOWpWHOHV N|OWVpJHNHW D] NO|QE|]WHWL PHJ D W|EEL NLDGiVWyO KRJ\ FVDNEHFVOpVW WXGXQNDGQL D M|YEHQ OHKHWVpJHV DYiOODODWP&N|GpVpYHONDSFVRODWRVN|OWVpJHNUHYRQDWNR]yDQ.|UQ\H]HWYpGHOPL EDOHVHWHN HVHWpQ D IHOWpWHOHV N|OWVpJHN KRUULELOLVPpUWpN&HNOHKHWQHN$ WUDJpGLD EHQ D 8QLRQ &DUELGH YiOODODW LQGLDL URYDU|OV]HU J\iUiEDQ W|UWpQW$EEDQ D] LGEHQ D 8QLRQ &DUELGH LQGLDL ]HP UpV]YpQ\HLQHN  D DPHULNDLWXODMGRQYROWEHQHJ\NO|Q|VHQYHV]pO\HVJi]±PHWLOL]RFLDQiW±V]LYiUJRWWNLDJ\iUEyO DPHO\HW URYDULUWyV]HU J\iUWiVUD KDV]QiOWDN pV D ,, 9LOiJKiERU~EDQ LVDONDOPD]WDN PLQW KDUFL Ji]W 0D PiU WXGMXN D] ]HP YH]HWpVH QHP WHWWH PHJ D]HOYiUKDWy OpSpVHNHW D EDOHVHW PHJHO]pVpUH $ PXQNiVRN QHP WXGWiN KRJ\ NL NHOOQ\LWQLXN D WDUWDOpNWDUWiO\ V]HOHSpW KD D PHWLOL]RFLDQiW Q\RPiViQDN HPHONHGpVpW

pV]OHOLNQHPULDV]WRWWiNDODNRVViJRWQHPPRQGWiNPHJPHUUHNHOOPHQHNOQLNpVD]WVHPKRJ\HJ\V]HU&HQHJ\YL]HV]VHENHQGWN|WYHDV]iMXNHOpPHJHO]KHWWpNYROQDVRNDNPpUJH]pVpW $]RQ D] HVWpQ W|EE PLQW  HPEHU KDOW PHJ D Ji]NLV]LYiUJiVN|YHWNH]WpEHQ $ N|YHWNH]  pYEHQ |VV]HVHQ  HPEHU YHV]WHWWH pOHWpW DEDOHVHWEOHUHG NO|QE|] KDWiVRNPLDWW+RJ\KRJ\DQKDWRWWH]DFpJUH"(OV]|ULVDEDOHVHWXWiQDYiOODODWPLQWHJ\PLOOLyGROOiUWYHV]WHWWD]pUWpNpEO$FpJHWEHSHUHOWpN$UHQJHWHJPHJEHWHJHGHWWHPEHUpVDKDORWWDNURNRQDLEtUyViJUDYLWWpND]J\HWpVEHQ D] ,QGLDL/HJIHOVEE%tUyViJ PLOOLy GROOiU NiUWpUtWpVL DODSRW KDJ\RWW MyYi $EEDQ D] LGEHQ D YiOODODWPXQNiVOpWV]iPD   IUO D PRVWDQL   IV V]LQWUH FV|NNHQW $] HVHODGiVRN  PLOOLiUG GROOiUUyO  PLOOLiUGUD FV|NNHQWHN $PL PpJ URVV]DEE KRJ\PLYHODFpJEDMEDQYROWHOOHQVpJHVIHOYiViUOiVLNtVpUOHWUHNHUOWVRUHOOHQHpVD8QLRQ&DUELGHQDN±PLYHOQHPDNDUWDiWDGQLDFpJHWVHQNLQHN±|VV]HVWNpMpYHOpVSpQ]pYHOD YiOODODWPHJWDUWiViUD NHOOHWW NRQFHQWUiOQLD DPL D]W MHOHQWHWWH KRJ\ HO NHOOHWW DGQLDW|EEIRJ\DV]WyLWHUPpNGLYt]LyMiWpVPLOOLiUGGROOiURVDGyVViJEDYHUWHPDJiW6RKDQHP WXGRWW WHOMHVHQ IHOpSOQL D EDOHVHW N|YHWNH]PpQ\HLEO 7HUPpV]HWHVHQ H]HN DN|OWVpJHNPiUQHPIHOWpWHOHVN|OWVpJHNDEEDQD]HVHWEHQKDWpQ\OHJHVHQIHOPHUOQHNKDQHPQDJ\RQLVYDOyVNLDGiVRN.LFVLXJ\DQDQQDNDYDOyV]tQ&VpJHKRJ\KD]iQNEDQHNNRUDEDOHVHWN|YHWNH]QHEHGHQHIHOHMWVNHJ\NLVYDJ\N|]HSHVPpUHW& YiOODODWQiODV]i]DGHNNRUDEDOHVHWLVFVG|WLGp]KHWHO$QHJ\HGLNN|OWVpJWtSXVWDPHO\HWPpJERQ\ROXOWDEEPHJEHFVOQLPLQWDIHOWpWHOHVN|WHOH]HWWVpJHNHWLQWDQJLELOLV D]D]QHPPHJIRJKDWyN|OWVpJHNQHNQHYH]]N$]LQWDQJLELOLVpUWpNHNpVN|OWVpJHN DIRJ\DV]WyNNDODV]DEiO\R]yKDWyViJRNNDODN|UQ\H]HWYpGNNHONLDODNtWRWWMy NDSFVRODW pUWpNpW YDJ\ DPHJURPORWW NDSFVRODWEyO V]iUPD]y N|OWVpJHNHW MHOOHP]LN*\DNUDQ QHYH]LN H]pUW LPDJH N|OWVpJHNQHN LV H]HNHW $ V]HUYH]HWL LPDJH pUWpNHOpVpQHNNpUGpVHPHJOHKHWVHQ LQJRYiQ\RV WHUOHW KLV] HJ\ MyNDSFVRODWQDN QDJ\ pUWpNH OHKHW NHYpVHVpOO\HOOHKHWD]RQEDQSpQ]J\LPXWDWyNNDOYDJ\V]iPRNNDOOHtUQL$PtJDNDSFVRODWMyDGGLJD YiOODODW iOWDOiEDQ QHP WXGMD DQQDN pUWpNpW DPLQW D]RQEDQ PHJURPOLN D YiOODODWQDNV]HPEHVOQLHNHOOD]HEEODGyGyN|OWVpJQ|YHNHGpVVHOSOIRJ\DV]WyLER\NRWWYDJ\WHUPpNHNFV|NNHQ NHUHVOHWH~MViJFLNNHNDFpJHOOHQVWE1p]]NPHJDN|YHWNH]EHQUpV]OHWHVHEEHQKRJ\PLO\HQN|OWVpJHNWDUWR]QDNHEEHDNDWHJyULiEDx .DSFVRODWDV]DEiO\R]yKDWyViJRNNDO$MyNDSFVRODWJ|UGOpNHQ\J\LQWp]pVWMHOHQWKHWDURVV] YLV]RQW J\DNRUL HOOHQU]pVHNHW D] HQJHGpO\H]pVL IRO\DPDWRN ± SO D N|UQ\H]HWLKDWiVYL]VJiODW HOEtUiOiVD ± PHJKRVV]DEERGiViW $ EHUXKi]iVL IRO\DPDW NpVOHOWHWpVH D]HQJHGpO\H]WHWpVHNHOK~]yGiVDPLDWWUHQGNtYON|OWVpJHVOHKHWeUGHPHVH]pUWDYiOODODWQDNiOGR]QLDDUUDKRJ\MyNDSFVRODWRWpStWVHQNLpVWDUWVRQIHQQIRQWRVpUGHNHOWMHLYHOx .DSFVRODWDN|UQ\H]HWYpGNNHO 1pKDDN|UQ\H]HWYpGNDFpJpOHWpWRO\DQV]HUHQFVpWOHQQpWXGMiN WHQQL KRJ\ D] LJD]JDWyQDN N|]YHWOHQO NHOO D N|UQ\H]HWYpGHOPL J\HNNHOIRJODONR]QLD $ PHJMHOHQW WiPDGy MHOOHJ& ~MViJFLNNHNUH YiODV]ROQL NHOO D WQWHWNNHOWiUJ\DOQLNHOOULSRUWHUHNNpUGpVHLUHNHOOYiODV]ROQLVWE(]LG DODWWKDV]QRVHUIRUUiVRNDW
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YRQQDN HO D YiOODODWWyO DPHO\HNHW D WHUPHOpVUH NHOOHQH LQNiEE IRUGtWDQL $ N|UQ\H]HWYpGNNHONLDODNtWRWWNHOOHPHVNDSFVRODWQDN WHKiWXJ\DQFVDNpUWpNH OHKHW0LQGHQHVHWUHDSDQDV]RN NH]HOpVpYHO D YHON YDOy IRJODONR]iVVDO QDJ\RQ VRN LGW NHOO W|OWHQL pV DN|UQ\H]HWYpGNPpJtJ\LVPHJKL~VtWKDWMiNDFpJWHUYHLWx $ N|YHWNH] NpUGpV D YiOODODWL LPDJH NpUGpVH $KRJ\PiU HPOtWHWWN D EDOHVHW XWiQ D8QLRQ &DUELGH W|EE V]i] PLOOLy GROOiUW YHV]tWHWW D] pUWpNpEO (] D]W MHOHQWL KRJ\ DV]HUYH]HWL LPDJHQHNpUWpNHYDQpVDPLNRUH]VpUODYiOODODWSpQ]WYHV]tW$]HJ\HWOHQSUREOpPDPHJLQW D] pUWpNPHJKDWiUR]iVD EHFVOpVH %DM HVHWpQ N|QQ\& PHJKDWiUR]QL D]pUWpNYHV]WpVW HJ\ MyOP&N|G YiOODODW D]RQEDQ VRNV]RU QLQFV D]]DO WLV]WiEDQ PHQQ\LUHpUWpNHVV]iPiUDDMyLPDJHIHQQWDUWiVDx $ GROJR]yNNDO NLDODNtWRWW NDSFVRODW $KRJ\ D VWDWLV]WLNDL DGDWRN pV V]iPRV WDQXOPiQ\PXWDWMD D]RNQiO D YiOODODWRNQiO DKRO D YiOODODW QHPFVDN SURILWpUGHNHLW V]ROJiOMD GHV]ROJiOWDWiVRNDW LV Q\~MW D WiUVDGDORPQDN SO N|UQ\H]HWYpGHOPL SURJUDPRNDW LQGtW RWW DPXQNDYiOODOyN KDWpNRQ\ViJD PDJDVDEE 6RN HPEHU HJ\ My J\ pUGHNpEHQ NpSHVPHJW|EEV]|U|]QL HUIHV]tWpVHLW$ YiOODODWL GROJR]yN YLV]RQW IXV]WUiOWDNNi YiOKDWQDN KDOiWMiN KRJ\ D FpJ iUWDOPDV N|UQ\H]HWL SROLWLNiW IRO\WDW DPL URQWMD PXQNiMXNKDWpNRQ\ViJiWx 9pJO SHGLJ NDSFVRODW D YiViUOyNNDO $ YiViUOyN HJ\UH QDJ\REE ILJ\HOPHW IRUGtWDQDNEL]RQ\RVWHUPpNHNN|UQ\H]HWYpGHOPLMHOOHP]LUHpVYDQHJ\UHODWtYHNLFVLGHV]LJQLILNiQVYiViUOyUpWHJDPHO\DN|UQ\H]HWEDUiWWHUPpNHNpUWKDMODQGyPDJDVDEEiUDWIL]HWQL$] HGGLJ HPOtWHWW NDWHJyULiN PLQGHJ\LNH D YiOODODW PDJiQN|OWVpJpQHN NDWHJyULiMiEDVRURODQGy (] D]W MHOHQWL KRJ\ U|YLG YDJ\ KRVV]~ WiYRQPLQGHJ\LN NDWHJyULD KDW D YiOODODWP&N|GpVpUHx 1HPH]DKHO\]HWDN|YHWNH] N|UQ\H]HWLN|OWVpJNDWHJyULiYDODPLWH[WHUQiOLVN|OWVpJQHNKtYXQN 7HJ\N IHO KRJ\ YDQ HJ\ WHUPpNQN PHO\ NiURV DQ\DJRW WDUWDOPD] SOUHQGHONH]LN HJ\LN DGDOpNDQ\DJD UiNRW RNR]KDW $ WHUPpN H]HQ NiURV |VV]HWHYMH pV DSRQWRV KDWiVPHFKDQL]PXVD QHP LVPHUW $] D]EHV]W HVHWH YDJ\ D FLJDUHWWD My SpOGiQDNWHNLQWKHW $] D]EHV]WLSDUEDQP&N|G FpJ GROJR]yLPDJDV D]EHV]WURVWNRQFHQWUiFLyQDNYROWDNNLWpYH V QDJ\DUiQ\EDQEHWHJHGWHNPHJ WGUiNEDQ+D D]RQEDQ HUUO D KDWiVUyOQHPWXGQDNDYHV]pO\HNUHVHPWXGQDNILJ\HOQL0HJEHWHJHGpVHNHVHWpQYDODNLNQHNPpJLVN|OWVpJH V]iUPD]LN D EHWHJHNQHN NyUKi]ED YDJ\ RUYRVKR] NHOO PHQQLN D] RUYRVLHOOiWiVVDONDSFVRODWEDQWHNLQWpO\HVN|OWVpJHNPHUOQHNIHO(]HNHWD]RQEDQQHPDYiOODODWIRJMD IL]HWQL KDQHP D SiFLHQV YDJ\ D EL]WRVtWy WiUVDViJRN YDJ\LV NOV IHOHN (]pUWQHYH]]N H]HNHW D N|OWVpJHNHW H[WHUQiOLV YDJ\LV NOV N|OWVpJHNQHN $] H[WHUQiOLVN|OWVpJHN WHKiW HJ\ YiOODODW WHUPHOpVpQHN PHOOpNKDWiVDNpQW NLDODNXOW N|OWVpJHNDPHO\HNNiURVDQEHIRO\iVROMiNHJ\KDUPDGLNIpOMyOpWpWDNLD]RQEDQH]pUWQHPNDSNRPSHQ]iFLyWDYiOODODWWyO$]H[WHUQiOLVN|OWVpJHNQHPPDUDGQDNPLQGLJNOVNDYiOODODWV]iPiUD$KRJ\DWXGRPiQ\IHMOGLNpVDNiURVDQ\DJRNKDWiVPHFKDQL]PXViWIHOWiUMiNHJ\UHLQNiEEQ\LOYiQYDOyYiYiOLND]RNR]yYiOODODWRNIHOHOVVpJH(NNRUD]iOGR]DWRNEtUyViJUDPHKHWQHNNiUWpUtWpVWN|YHWHOKHWQHN V D] H[WHUQiOLV N|OWVpJHN HOEE IHOWpWHOHV N|OWVpJJp PDMG WpQ\OHJHVHQ NLIL]HWHWW
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WNHN|OWVpJ DQ\DJ pV EpUN|OWVpJHN YDODPLQW iOWDOiQRV N|OWVpJHN ILJ\HOHPEH YHQQL$PHQQ\LEHQSURMHNWQNDV]RNiVRVPHJWpUOpVLPXWDWyNV]HULQWPHJYDOyVtWiVUDpUGHPHV~J\QLQFVpUWHOPHWRYiEELLGLJpQ\HVV]iPtWiVRNEDERFViWNR]QLYDJ\WRYiEELDGDWRNDWJ\&MWHQL$N|UQ\H]HWLV]iPYLWHODONDOPD]iVD LJD]iEyODNNRUNH]GGLNKDNLGHUOKRJ\SURMHNWQNDV]RNiVRVN|OWVpJHNILJ\HOHPEHYpWHOHHVHWpQQHPWpUOPHJ(NNRUpUGHPHVDOHJN|QQ\HEEHQV]iPtWKDWyN|OWVpJHNNHOYDJ\LVDUHMWHWWN|OWVpJHNNHONLHJpV]tWHQLD]HOHP]pVW$V]iPtWiVRNN|UHH]pUWWDUWDOPD]QLIRJMDPLQGDV]RNiVRVPLQGSHGLJDUHMWHWWN|OWVpJHNHW$PHQQ\LEHQDSURMHNWDUHMWHWWN|OWVpJHNILJ\HOHPEHYpWHOpYHOVHPWpUOPHJ~J\PHKHWQNWRYiEEDV]iPtWiVRNN|UpUHDPHO\PiU WDUWDOPD]QL IRJMDD IHOWpWHOHVN|OWVpJHNHW LV(]HNEHFVOpVHQHPFVDNW|EEPXQNiWLJpQ\HOGHW|EEQ\LUHEL]RQ\WDODQDEELVQDJ\REEKLEDKDWiURNN|]|WW PR]RJQDN D NDSRWW HUHGPpQ\HN $PHQQ\LEHQ D IHOWpWHOHV N|OWVpJHN EHpStWpVH XWiQLQWp]NHGpVQNSR]LWtYPHJWpUOpVWPXWDWDNNRUPHJiOOKDWXQNDN|UQpO+DH]QHPYDOyVXOPHJ~J\WRYiEENHOOOpSQQNDN|UUHDPHO\PiUD]LQWDQJLELOLVN|OWVpJHNHWLVWDUWDOPD]QLIRJMD+D D MDYDVROW LQWp]NHGpV D  N|U YDJ\LV D] LQWDQJLELOLV N|OWVpJHN pV HOQ\|N ILJ\HOHPEHYpWHOHXWiQVHPPXWDWPHJWpUOpVWPHJYDOyVtWiViUyOiOWDOiEDQOHNHOOPRQGDQXQN
5HMWHWWN|OWVpJHN
)HOWpWHOHVN|OWVpJHN,QWDQJLELOLVN|OWVpJHN
6]RNiVRVN|OWVpJHN
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N|U
N|U
 /iVG(3$3ROOXWLRQ3UHYHQWLRQ%HQHILWV0DQXDO

$ WRYiEEL IHMH]HWHNEHQ D N|U|NQHN PHJIHOHOHQ KDODGXQN WRYiEE (OV]|U D V]RNiVRVSpQ]J\L PXWDWyNDW WiUJ\DOMXN PDMG H]W N|YHWHQ HJ\HJ\ IHMH]HW IRJODONR]LN D UHMWHWWIHOWpWHOHVLOOHWYHLQWDQJLELOLVN|OWVpJHNNHO
 $PHJWpUOpVLPXWDWyNV]iPtWiViQDNDODSHOYHL
$ YiOODODWRN PHQHG]VPHQWMpQHN QDS PLQW QDS NHOO G|QWpVHNHW KR]QLD DUUyO KRJ\PHJYDOyVtWVDQDNH YDJ\ pSSHQ HOXWDVtWVDQDN HJ\HV SURMHNWHNHW (KKH] HOV]|U D] DODSYHWSpQ]J\L NDONXOiFLyNDW YpJH]WHWLN HO PDMG H]HNUH DODSR]YD KR]]iN PHJ D OHJIRQWRVDEESpQ]J\L G|QWpVHNHW $]RN D SURMHNWHN NHUOQHN PHJYDOyVtWiVUD DPHO\HN PHJIHOHOQHN D]HOUH PHJV]DERWW PHJWpUOpVL IHOWpWHOHNQHN SO QHWWy MHOHQpUWpNN SR]LWtY YDJ\ PHJWpUOpVLLGHMNNHYHVHEENpWpYQpO$ N|UQ\H]HWYpGHOPL SURMHNWHNHW iOWDOiEDQ W|EEV]|U|VHQ LV PRVWRKiQ NH]HOLN D WNHN|OWVpJYHWpVL G|QWpVHNQpO ÈOWDOiEDQ HOHYH IHOWpWHOH]LN UyOXN KRJ\ Q|YHOLN D N|OWVpJHNHW pVURQWMiN D YiOODODW Q\HUHVpJHVVpJpW (] VRNV]RU LJD] GH NRUiQWVHP PLQGLJ YDQ tJ\ $V]HQQ\H]pVW PHJHO] ± PiV QpYHQ WLV]WiEE WHUPHOpVL ± SURMHNWHN HJ\V]HUUH YH]HWKHWQHNMHOHQWV N|OWVpJFV|NNHQWpVKH] pV Q\~MWDQDN N|UQ\H]HWYpGHOPL HOQ\|NHW (QQHN HOOHQpUHSpQ]J\L HOHP]pV QpONO XWDVtWMiN YLVV]D D]RNDW HOHYH IHOWpWHOH]YH KRJ\ PLQW N|UQ\H]HWYpGHOPLLQWp]NHGpVHNN|OWVpJHVHNpVQHPWpUOQHNPHJ6DMQRVDN|UQ\H]HWYpGHOPLLJD]JDWyNIHOHOV|N NRRUGLQiURN J\DNUDQ QHP LVPHULN D] DODSYHW PHJWpUOpVL V]iPtWiVRNDW tJ\J\DNUDQ D YDOyMiEDQ Q\HUHVpJHV SURMHNWHNHW VHP WXGMiN HOIRJDGWDWQL 9pJO PRVWRKDKHO\]HWEHQYDQQDNDN|UQ\H]HWYpGHOPLLQWp]NHGpVHNDEEyODV]HPSRQWEyOLVKRJ\N|OWVpJHLND]RQQDO MHOHQWNH]QHN KDV]QDLN YLV]RQW KRVV]DEE WiYRQ pV VRNV]RU UHMWHWWHQ+D EHpStWMN DV]iPtWiVRNED D UHMWHWW N|OWVpJHNHW IHOWpWHOHV N|OWVpJHNHW pV D] LQWDQJLELOLV N|OWVpJHNHWMDYXOQDNPHJWpUOpVLPXWDWyLN$ N|UQ\H]HWL SpQ]J\ ± YDJ\PiV QpYHQ N|UQ\H]HWL SpQ]J\L WHUYH]pV ± I FpOMD D] KRJ\VHJtWVH D YiOODODWRW DEEDQ KRJ\ RO\DQ N|UQ\H]HWYpGHOHPPHO NDSFVRODWRV SURMHNWHNHWYDOyVtWVRQ PHJ DPHO\HNEH pUGHPHV EHUXKi]QL V]iPV]HU&VtWVH D U|YLG pV KRVV]~ WiY~SpQ]iUDPOiVRNDWYDODPLQWDN|]YHWOHQO pVN|]YHWHWWHQ MHOHQWNH] KDV]QRNDW pVN|OWVpJHNHW7HUPpV]HWHVHQ D NLIHMH]HWWHQ ]OHWL V]HPSRQWRNPHOOHWW D KRVV]~ WiY~ N|UQ\H]HWL FpORNDW LVILJ\HOHPEH NHOO YHQQL D G|QWpVHN VRUiQ DKRO OHKHW V]iPV]HU&VtWYH DKRO QHP RWW NYDOLWDWtYIRUPiEDQ$IHMH]HWFpOMDKRJ\EHYH]HVVHQD]DODSYHW SpQ]J\LV]iPtWiVRNEDEHPXWDVVDKRJ\KRJ\DQOHKHW DOiWiPDV]WDQL D N|UQ\H]HWYpGHOPL SURMHNWHN V]NVpJHVVpJpW SpQ]J\L DGDWRNNDO pVpUYHNNHO 0L D] ]OHWL V]HPSRQW~ LQGRNOiVD DQQDN KD KXOODGpNIHOGROJR]yW pStWQN EHUXKi]XQNHJ\~MKXOODGpNNH]HO ]HPEHYDJ\KDN|UQ\H]HWNtPpOEEDQ\DJRNDWKDV]QiOXQNIHO"

+RJ\PHJYiODV]ROMXN H]HNHW DNpUGpVHNHW RO\DQDODSYHW SpQ]J\LPXWDWyNDWNHOONLV]iPtWDQXQNPLQWSpOGiXODQHWWyMHOHQpUWpNDPHJWpUOpVLLG YDJ\DEHOV PHJWpUOpVLUiWD6]iPRV RO\DQ G|QWpVL V]DEiO\ OpWH]LN DPHO\HW DNNRU pUGHPHV KDV]QiOQXQN DPLNRU D] DNpUGpV KRJ\ WiPRJDVVXQN YDJ\ HOXWDVtWVXQN HJ\ SURMHNWHW $] HOV DPHO\ HJ\EHQ DOHJHJ\V]HU&EE LV DPHJWpUOpVL LG NLV]iPtWiVD$PHJWpUOpVL LG D] D] LGWiY DPHO\ HJ\EHIHNWHWpV HVHWpEHQ DKKR] V]NVpJHV KRJ\ D SpQ]iUDPOiVRN pSSHQ IHGH]]pN D EHIHNWHWpVLQGXOyEHUXKi]iViW(] D] pUWpN D]~QPHJWpUOpVL NV]|E DPHO\ DPpJpSSHQ HOIRJDGKDWyPHJWpUOpVLLGWIRJMDPHJDGQL0LO\HQHOQ\HLpVKiWUiQ\DLYDQQDNDQQDNKDG|QWpVHLQNVRUiQDPHJWpUOpVLLGWKDV]QiOMXN"(J\HWOHQ HOQ\H KRJ\ NLV]iPtWiVD QDJ\RQ N|QQ\& 0LYHO D]RQEDQ HJ\HQO V~O\RNDW DG DNO|QE|] LGSRQWRN SpQ]EHiUDPOiVDLQDN YDJ\ SpQ]NLiUDPOiVDLQDN D W~O]RWW HJ\V]HU&VpJHJ\EHQKiWUiQ\DLV(J\V]HU&VpJHPLDWWYLV]RQWJ\DNUDQKDV]QiOMiNDUUDKRJ\KDVRNSURMHNWN|]O NHOO YiODV]WDQL NL]iUMiN D]RNDW D SURMHNWHNHW DPHO\HN QHP WHOMHVtWLN D] DODSYHWPHJWpUOpVL IHOWpWHOHNHW pVD IHQQPDUDGyNN|]OV]HOHNWiOMDQDNPiVV]HPSRQWRNILJ\HOHPEHYpWHOpYHO%RQ\ROXOWDEEHOHP]pVWJ\DNUDQFVDNDURVWiQNLQHPKXOOWDOWHUQDWtYiNUDYpJH]QHN$PHJWpUOpVLLGWDN|YHWNH]NpSSHQV]iPtWKDWMXNNL
OiVSpQ]EHiUDP1HWWy N|OWVpJEHUXKi]iVL,QGXOyLGLPHJWpUOpV(J\V]HU&  
ÈOWDOiEDQNHGYH]EEQHNWHNLQWQNHJ\SURMHNWHWKDDPHJWpUOpVLLGHMHU|YLGHEE1p]]QNHUUHHJ\SpOGiW (J\YiOODODWQDN OHKHWVpJHYDQDUUDKRJ\PHJYiViUROMRQ HJ\ UHQGV]HUW DPHO\ OHKHWYpWHQQpKRJ\DV]HQQ\Yt]EOYLVV]DQ\HUMpND]pUWpNHVIpPHNHJ\UpV]pW$UHQGV]HUNLpStWpVHEDNHUOQHD]pYHQWHH]]HODPyGV]HUUHOYLVV]DQ\HUKHW IpPpUWpNHSHGLJWLV]WiQ± D P&N|GpL N|OWVpJHN OHYRQiVD XWiQ ±  OHQQH $ UHQGV]HU  pYLJ OHQQHKDV]QiOKDWyeUGHPHVHPHJYiViUROQLDUHQGV]HUW"D6]iPtWVXNNLDPHJWpUOpVLLGW0HJWpUOpVLLG   pY$ YiOODODW  pYHV PHJWpUOpVW YiU HO SURMHNWMHLWO $  pYHV PHJWpUOpVL LG NHGYH] DYiOODODWHOIRJDGMDpVPHJYDOyVtWMDDSURMHNWHW6DMQRVVRNYiOODODWQiOQDJ\RQU|YLGDNiUpYHVN|WHOH] PHJWpUOpVWtUQDNHO SURMHNWMHLNUHDPHO\QHNDSpOGiEDQV]HUHSO IpPNLQ\HU UHQGV]HUQHPIHOHOQHPHJ9DOyV]tQ&OHJV]NVpJHVOHQQH D] HJ\pE N|UQ\H]HWYpGHOPL HOQ\|N SO V]HQQ\Yt]NH]HOpVL N|OWVpJHN FV|NNHQWpVHV]iPV]HU&VtWpVpUHLVÈOWDOiQRVDQ HOPRQGKDWy KRJ\ D N|UQ\H]HWYpGHOPL SURMHNWHNUH Qp]YH QDJ\RQ KiWUiQ\RV VWJ\DNUDQYpJ]HWHV KD DYiOODODW W~OViJRVDQ U|YLG±SO NpW pYHV ±PHJWpUOpVW YiU HO EHUXKi

]iVDLWyO (]HNQHN D V]LJRU~ HOYiUiVRNQDN FVDN D N|UQ\H]HWYpGHOPL EHUXKi]iVRN NLV UpV]HNpSHVPHJIHOHOQL$N|UQ\H]HWYpGHOPLHOQ\|NVRNV]RUFVDNKRVV]DEEWiYRQMHOHQWNH]QHN$]HJ\V]HU& PHJWpUOpVLLG QDJ\KLEiMDKRJ\HJ\iOWDOiQQHPYHV]LILJ\HOHPEHDPHJWpUOpVLLG XWiQ MHOHQWNH] SpQ]iUDPOiVRNDW.pWNO|QE|]NpWpYHVPHJWpUOpV& SURMHNW N|]O D]HJ\LNHVHWOHJPpJpYLJKDV]QRWKDMWDPiVLNDWYLV]RQWDEHUXKi]iVXWiQpYYHOPiUOHNHOOFVHUpOQL $ PHJWpUOpVL LGHMN HQQHN HOOHQpUH HJ\IRUPiQ NpW pY D YiOODODW PLQGNHWWWPHJYDOyVtWMD7HUPpV]HWHVHQD]LVOHKHWVpJHVKRJ\DFVDNpYLJWHUPHO SURMHNWPHJWpUOpVHU|YLGHEEPLQWDpYLJKDV]QRWKDMWySURMHNWptJ\D]HOEELWHOIRJDGMiND]XWyEELWYLV]RQWHOXWDVtWMiN$ N|UQ\H]HWL NDONXOiFLyN VRUiQ D PHJWDNDUtWiVRNDW XJ\DQ~J\ NHOO NH]HOQQN PLQW DEHYpWHOHNHW7HKiWXJ\DQDKKR]D]HUHGPpQ\KH]MXWXQNKDQ|YHOMNDEHYpWHOHLQNHWYDJ\KDFV|NNHQWMN D N|OWVpJHLQNHW DPL D]W MHOHQWL KRJ\ D PHJWDNDUtWiVRN UpYpQ D SURILWXQNPDJDVDEE OHV] $ WLV]WiEE WHUPHOpVVHO NDSFVRODWRV SURMHNWHN J\DNUDQ WDNDUtWDQDN PHJQ\HUVDQ\DJRW HQHUJLiW YDJ\ IULVVYL]HW D]D] D Q\HUHVpJHW D PHJWDNDUtWiVRN UpYpQ Q|YHOLN%iUPLO\HQ PHJWDNDUtWiVW ~J\ YHKHWQN V]iPtWiVED ]OHWL NDONXOiFLyLQN VRUiQ PLQWKD D]YDODPLO\HQEHYpWHOOHQQH1p]]QNHUUHHJ\SpOGiW (J\RVEHUXKi]iVVDOHJ\Q\RPGD]HPV]iPiUDOHKHWYpYiOQDKRJ\DPDUDGpNV]tQHV WLQWiLEyO HJ\ ~M NHYHUpNHW iOOtWVRQ HO $ V]tQHV WLQWiN |VV]HYHJ\tWpVpYHO HJ\NO|QOHJHV V|WpWV]UNH V]tQW NDSXQN DPHO\HW KD KR]]iDGXQN D IHNHWH WLQWiKR] DQQDNPLQVpJpW MHOHQWVHQ MDYtWMD  $]iOWDO KRJ\ NHOOHPHV EiUVRQ\RV IpQ\W DG QHNL  $]NHYHUpN HOiOOtWiViKR] KDV]QiODQGy DODSIHOV]HUHOpV  PLOOLy )WED NHUOQH D PyGV]HUDONDOPD]iVDSHGLJD]pYHVWLQWDYiViUOiVEDQPLOOLy)WPHJWDNDUtWiVWMHOHQWHQH
0HJWpUOpVLLG  PLOOLy)W  pYPLOOLy)W+DHJ\SURMHNWPHJIHOHODPHJWpUOpVLNV]|ENULWpULXPQDNWRYiEELYL]VJiODWRNUDLVV]NVpJYDQ DKKR] KRJ\ HOG|QWKHVVN pUGHPHVH ILQDQV]tUR]QXQN YDJ\ VHP $ ERQ\ROXOWDEEV]iPtWiVRNHOYpJ]pVpKH]RO\DQPyGV]HUWNHOOKDV]QiOQXQNDPHOO\HOPHJKDWiUR]KDWMXNDSpQ]pUWpNpWDNO|QE|] LGV]DNRNEDQ7XGMXN KRJ\ D] LG pUWpNHV PLQGQ\iMDQ V]tYHVHEEHQ YHVV]N KD   )WRW NDSXQND]RQQDOPLQWKDXJ\DQHKKH]D]|VV]HJKH]FVDNpYP~OYDMXWQiQNKR]]i$]HJ\HGOLNpUGpVPiUFVDND]KRJ\KRJ\DQWXGMXNV]iPV]HU&HQPHJMHOHQtWHQLH]WDSUHIHUHQFLiW$ MHOHQpUWpN pV D QHWWy MHOHQpUWpN PyGV]HUH DODSMiQ NLV]iPtWKDWMXN KRJ\ PHNNRUD D] LGSpQ]EHQNLIHMH]KHW pUWpNH0LNRUH]HNHW D V]iPtWiVRNDW HOYpJH]]NPLQGLJ DSpQ]iUDPOiVIRJDOPiWKDV]QiOMXNFDVKIORZQHPSHGLJDV]iPYLWHOLEHYpWHOEOYDJ\NLDGiVEyOLQGXOXQNNL (] D]W MHOHQWL KRJ\ D YiOODODWKR] WpQ\OHJHVHQ EHiUDPOy SpQ]HNHW iOOtWMXN V]HPEH D

NLiUDPOy SpQ]HNNHO QHP SHGLJ D N|Q\YYLWHOEHQ HOV]iPROW GH HVHWOHJ PpJ QHP UHDOL]iOWEHYpWHOHNNHONLDGiVRNNDOGROJR]XQN$SpQ] LGpUWpNpWRO\PyGRQYHVV]N ILJ\HOHPEHKRJ\HJ\HJ\QpONLVHEEGLV]NRQWWpQ\H]WKDV]QiOXQN DPHOO\HO DN|YHWNH] pYSpQ]iUDPOiViWPHJV]RUR]]XN(] D]W MHOHQWL KRJ\HJ\HJ\ pY P~OYD HVHGpNHV SpQ]iUDPOiV MHOHQpUWpNpW ~J\ NDSMXN PHJ KRJ\ D] HJ\ pY P~OYDHVHGpNHVSpQ]iUDPOiVWPHJV]RUR]]XNDGLV]NRQWWpQ\H]YHO$GLV]NRQWWpQ\H]WDN|YHWNH]IRUPXODDGMDPHJ 'LV]NRQWWpQ\H]   BBBU39 GLV]NRQWWpQ\H] &DKRO & D] HJ\ pY P~OYD HVHGpNHV SpQ]iUDPOiV U D] ~J\QHYH]HWW GLV]NRQWUiWD DPHO\HWiOWDOiEDQ V]i]DOpNRV DODNEDQ DGXQN PHJ (] XWyEEL QDJ\ViJiW INpQW KiURP GRORJEHIRO\iVROMDD]LQIOiFLyVUiWDDEHIHNWHWpVNRFNi]DWDYDODPLQWDWNHOHKHWVpJN|OWVpJHH]DOHJMREEDOWHUQDWtYDN|OWVpJH(J\EHUXKi]iVQHWWyMHOHQpUWpNpWDNH]GHWLEHUXKi]iVN|OWVpJHSOXV]D]|VV]HVNpVEELpYHNEHQYiUKDWySpQ]iUDPMHOHQpUWpNHDGMD139 ,39 , &WBBB UWWDKRO139QHWWyMHOHQpUWpNUGLV]NRQWUiWD39MHOHQpUWpN&LSpQ]iUDPOiVD]LpYEHQ,NH]G EHUXKi]iVN|OWVpJH
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$ YiOODODW WHKiW ~J\ pU]L PiU NLIL]HWWH D] DONDOPD]RWW EpUpW H]pUW ~J\ G|QW QHP pUGHNH DGROJR]yLGHMpYHOWRYiEEWDNDUpNRVNRGQLD%HOHIpUDPXQNDLGHMpEHKRJ\PpJD],62HONDSFVRODWRV GRNXPHQWiFLyV WHHQGNHW LV HOYpJH]]H (] HJ\ IHODGDW HVHWpEHQ LJD] OHKHW*RQGROMXQN D]RQEDQ DEED EHOH KRJ\ PL W|UWpQLN DNNRU DPLNRU D V]DEiO\R]iV V]LJRU~EEiYiOLN V HJ\UH W|EE LGW NHOO IRUGtWDQL D MHOHQWpVHNUH $PXQNDPHQQ\LVpJpW QHP OHKHW HJ\KDWiURQ W~O Q|YHOQL ~MDEE DONDOPD]RWW IHOYpWHOH YiOLN VUJHWYp QRKD HVHWOHJ D PXQNDPHQQ\LVpJHFVDNDOQ|YHNHGHWWPHJ(]SHGLJPiUDYiOODODWV]iPiUD LVN|OWVpJJHO IRJMiUQL VW D] ~M HPEHU NpVEEL NpS]pVH LV PpJ WRYiEEL |VV]HJHNHW NHOO IRUGtWDQL (QQHNHOOHQNH]MHLVLJD]+DHJ\WLV]WiEEWHUPHOpVVHONDSFVRODWRVSURMHNWN|YHWNH]WpEHQFV|NNHQD]D PXQNDLG DPLW HJ\ GROJR]yQDN Q\LOYiQWDUWiVRN NLW|OWpVpUH NHOO IRUGtWDQLD PLYHO RO\DQWHFKQROyJLiUD YiOWRWW D YiOODODW DPHO\ HJ\ NHYpVEp YHV]pO\HV DODSDQ\DJRW KDV]QiO DWHUPHOpVEHQ YDJ\ KD HJ\ PXQNiV D MDYXOy PXQNDKHO\L IHOWpWHOHN PLDWW NHYHVHEE LGW W|OWEHWHJV]DEDGViJRQDNNRUNDSDFLWiVRNV]DEDGXOQDNIHOPHO\HNIHOKDV]QiOKDWyDND]HVHWOHJHVHQDGyGy ~MDEE IHODGDWRNUD $ YiOODODW PHJWDNDUtWMD D]W KRJ\ ~MDEE DONDOPD]RWWDW NHOOMHQIHOYHQQLH$N|UQ\H]HWYpGHOPLIHODGDWRNV]iPDSHGLJIRO\DPDWRVDQQDV]DEiO\R]iVXJ\DQLVpYUOpYUHV]LJRURGLN$]HEEODGyGyN|OWVpJQ|YHNHGpVWDYiOODODWNRPSHQ]iOKDWMDD]]DOKDQ\RPRQN|YHWLUHMWHWWN|OWVpJHLWpVNpSHVD]RNDWNRQWUROOiOQL$] ROYDVy V]iPiUD HVHWOHJ ~J\ W&QKHW KRJ\ FVDN D N|UQ\H]HWHW V]HQQ\H] YiOODODWRNQiOIRUGXOQDN HO UHMWHWW N|OWVpJHN 9DOyMiEDQ D N|UQ\H]HWYpGHOPL EHUXKi]iVRN LV MiUKDWQDNN|UQ\H]HWYpGHOPL N|OWVpJHNNHO $ V]HQQ\H]pV PHJHO]pVpQHN LV YDQQDN LO\HQ WHUKHL (J\Q\RPGiEDQDN|UQ\H]HWEDUiWV]yMDDODS~ WLQWDNLSUyEiOiVDPLDWWNpWKpWUH OHNHOOHWWiOOtWDQLDQ\RPGDJpSHNHWDPHO\HNQHPEtUWiNH]WD]DODSDQ\DJRW(J\QDSLODSRNDWJ\iUWyQ\RPGiQDNDOHiOOiV yULiVL YHV]WHVpJHW RNR]RWW QHPFVDN D NLHVHWW WHUPHOpV KDQHP D] ]OHW KLWHOpQHNHOYHV]WpVHPLDWWLV$WDQXOViJHEEODSpOGiEyOKRJ\DYiOODODWQDNILJ\HOHPEHNHOOYHQQLHDV]HQQ\H]pVPHJHO]pVpYHONDSFVRODWRVSURMHNWHNYHV]pO\HLWpVUHMWHWWN|OWVpJHLWLV
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$ IHOWpWHOHV N|OWVpJHN N|]p D] RO\DQ ± M|YEHQ MHOHQWNH] ± N|WHOH]HWWVpJHNHW VRUROMXNDPHO\HNEHN|YHWNH]pVpQHNYDOyV]tQ&VpJHNLVHEEPLQW(]HNN|]pWDUWR]LNSOx $V]HQQ\H]HWWWHUOHWKHO\UHiOOtWiVLN|OWVpJH$PHQQ\LEHQDYiOODODWQHPPHJIHOHOHQNH]HOLKXOODGpNDLWYDJ\QHPHOOHQU]LI|OGDODWWLWDUWiO\DLWDNNRUD]RNQiOV]LYiUJiVOpSKHWIHODPHO\HOV]HQQ\H]KHWLDWDODMWPDMGDIHOV]tQDODWWLYL]HNHW$V]HQQ\H]pVW HJ\EL]RQ\RV LG HOWHOWHXWiQ IHGH]LN IHO V iOWDOiEDQPLQpONpVEE DQQiO NRPRO\DEE D V]HQQ\H]pV pV N|OWVpJHVHEE D] HOKiUtWiV $] HOKiUtWiVLN|OWVpJHNPDJXNEDQIRJODOMiNDWHUOHWiOODSRWIHOPpUpVpQHNN|OWVpJpWDWDODMFVHUpWLOOHWYHDKHO\EHQW|UWpQ iUWDOPDWODQtWiVWVWE$EL]RQ\WDODQViJDNiURNIHOIHGH]pVpQHNLGHMpEHQpVDNiURNPpUWpNpEHQYDQ0DJ\DURUV]iJRQ D OHJQHYH]HWHVHEE HVHW D /(+(/ SULYDWL]iFLyMiKR] N|WGLN DKRO D]pYWL]HGHNVRUiQIHOKDOPR]yGRWWN|UQ\H]HWLWHUKHNIHOV]iPROiViQDNN|OWVpJHPHJKDODGWDDYiOODODW YpWHOiUiW PLOOLiUG )WRW $ N|UQ\H]HWL WHUKHNKH] NDSFVROyGy N|OWVpJHN WHKiWLJHQMHOHQWVPpUWpN&UHQ|YHNHGKHWQHNPHJHO]pVNQHPFVDNN|UQ\H]HWYpGHOPLKDQHP]OHWLV]HPSRQWEyOLVNtYiQDWRVx $V]HQQ\H]pVN|UQ\H]HWNiURVtWiVNiURVXOWMDLQDNQ\~MWDQGyNRPSHQ]iFLy$ YiOODODWQiO EHN|YHWNH]HWW EDOHVHWEHQPHJVpUOW YDJ\ DQ\DJL NiUW V]HQYHGHWW pULQWHWWHNNiUWpUtWpVpUWSHUHOKHWLNDYiOODODWRWDWHVWLpSVpJNEHQLOOHWYHWXODMGRQXNEDQW|UWpQWNiURNIHMpEHQ $ %KRSDOEDQ W|UWpQW LSDUL EDOHVHW XWiQ SpOGiXO  PLOOLy GROOiU NiUWpUtWpVWN|YHWHOWHND]LQGLDLVpUOWHNLOOHWYHKR]]iWDUWR]yLND8QLRQ&DUELGHWyO0DJ\DURUV]iJRQDYiOODODWiOWDONLERFViWRWWyORPV]HQQ\H]pViOWDORNR]RWWNiUPLDWWSHUHOWpN DQDJ\WpWpQ\LODNRVRN WO D 0HWDOORFKHPLiW (] D IHOWpWHOHV N|OWVpJHN EHFVOpVpQHN OHJSUREOHPDWLNXVDEEWHUOHWHKLV]LWWD]DGRWWNDWDV]WUyIDYDJ\EDOHVHWEHN|YHWNH]pVLYDOyV]tQ&VpJpUHpV D YHV]pO\ PpUWpNpUH LV EHFVOpVW NHOO DGQXQN $ WHUPpV]HW NiURVtWiVD PLDWW V]LQWpQNiUWpUtWpVIL]HWpVpUHOHKHWN|WHOH]QLDYiOODODWRWx -RJV]DEiO\RNpVHOtUiVRNEHWDUWiViKR]NDSFVROyGyN|WHOH]HWWVpJHN$ MRJL V]DEiO\R]iV YiOWR]LN VRNV]RU HOUH MHOH]KHWHN D YiUKDWy MRJV]DEiO\RNQDN YDOyPHJIHOHOpVN|OWVpJHL3ODN|UQ\H]HWWHUKHOpVLGtMKDWiViUDYRQDWNR]yDQDQDJ\REEpULQWHWWYiOODODWRN PiU PRVW EHFVOpVHNHW NpV]tWHWWHN PHO\EHQ PHJEHFVOWpN D IL]HWHQG GtM|VV]HJpW )HOPpUWpN D]W LV KRJ\ PLO\HQ WHFKQROyJLDL PHJROGiVRN OpWH]QHN DPHO\HNNHOFV|NNHQWKHW D NLERFViWRWW OHYHJ Yt] YDJ\ WDODMV]HQQ\H]pVPpUWpNH pV D]]DO HJ\WW DN|UQ\H]HWWHUKHOpVLGtMIL]HWHQG |VV]HJHLV
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